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treat debenture capital: the members are paid a limited
rate of interest on their shares or deposits. The real reward
received by membership for personal and financial par-
ticipation aims at taking the form of service and not
that of money return,
9.  Co-operative capital does not serve as a basis for the
distribution of surpluses gained by the organisation. Surplus
is distributed among the members in proportion to their
participation in the creation of that surplus by making
use of the institution.
10.  Because  of the  three foregoing conditions,  it
follows that speculation in co-operative capital is im-
possible,
III. THE FINANCIAL POSITION  OF THE CO-OPERATIVE
MOVEMENT
Recent information published by the International
Co-operative Alliance gives a general picture of the
distribution of the main items of the liabilities in the joint
balance-sheet of those co-operative organisations all over
the world which have answered the questionnaires of
the LCA.
The figures relating to the trading and producing organ-
isations can be seen from the Table No. i (page 132).
If we add to the totals of Table No. i the amount
of funds accumulated by the co-operative credit and
insurance organisations, we obtain the figures given in
Table 2 (page 133).
Th$ analysis of the resources accumulated by the
co-operative organisations all over the* world Indicates
that they have been able to mobilise nearly a milliard and
half pounds sterling. This sum, large in itself, is only
a very small figure in comparison with the resources
of the whole system of capitalist finance; regarded as
savings, however, it is an important fraction of the
resources mobilised by the savings institutions throughout
the world.
The study of the structure of the working capital of